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7+($,062)7+(3$3(5
8QGHUVWDQGLQJLQÀXHQFLQJIDFWRUVRIPRELOLW\DQGPLJUDWLRQLVRISDUDPRXQWLPSRUWDQFHHVSHFLDOO\LQFDVHV
ZKHUHVRFLDOO\DSSURSULDWHVROXWLRQVQHHGWREHIRXQGVLQFHERWKPRELOLW\DQGPLJUDWLRQKDYHVLJQL¿FDQWO\
D൵HFWHGKLJKO\VNLOOHG\RXQJSHRSOHRYHUWKHSDVWIHZ\HDUV<RXQJSHRSOHIHHOFRPSHOOHGWRPRYHIRUD
QXPEHURIUHDVRQV7KHUHDUHDOVRUHJLRQDOGL൵HUHQFHVLQUHODWLRQWRPLJUDWLRQ7KXVORFDOLQYHVWLJDWLRQV
DUHGHVLUHGGXHWRWKHZLGHYDULHW\RISHUVRQDOPRWLYDWLRQVDQGKXJHWHUULWRULDOGL൵HUHQFHV
0(7+2'2/2*<
7KLVVWXG\FDUULHGRXWDQH[WHQVLYHOLWHUDWXUHUHYLHZRQPLJUDWLRQLQRUGHUWRLGHQWLI\IDFWRUVWKDWHQKDQFH
DQGKLQGHUODERUPRELOLW\LQ+XQJDU\$TXHVWLRQQDLUHVXUYH\ZDVFRQGXFWHG,WVHPSLULFDO¿QGLQJVDOORZ
VHWWLQJXSWKHSUR¿OHRIODERUIRUFHWKDWPRYHVWRUHPRWHDUHDVLQ+XQJDU\RUDEURDGWRZRUN7KLVVWXG\
DSSOLHVDVWDWLVWLFDODQDO\VLVFURVVWDEXODWLRQDQGGHVFULSWLYHVIRUSUHVHQWLQJWKHFKDUDFWHULVWLFVRIEXVLQHVV
VWXGHQWV
0267,03257$175(68/76
7KHVXUYH\FRQGXFWHGDPRQJ+XQJDULDQEXVLQHVVVWXGHQWVUHYHDOVWKDWWKH\DUHQRWUHDOO\RSHQWRODERU
PRELOLW\DUHH[WUHPHO\ERXQGWR+XQJDU\DQGORQJWHUPZRUNDEURDGLVQRWW\SLFDORIWKHP7KHVXUYH\
DOVRVKRZVWKDWWKHUHDUHVLJQL¿FDQWGL൵HUHQFHVLQWKHLUUHODWLRQVKLSWRSHUVRQDOFRQWDFWVDQGWKHSHUFHSWLRQ
RIRWKHUV¶H[SHULHQFHV7KHVHIDFWRUVDUHPRUHLPSRUWDQWWRVWXGHQWVZKRUHIXVHODERUPRELOLW\RUWRWKRVH
ZKRDUHXQFHUWDLQ7KHOLPLWDWLRQRIWKLVVXUYH\LVWKDWWKHGDWDZHUHFROOHFWHGDWWKH)DFXOW\RI(FRQRPLFV
8QLYHUVLW\RI0LVNROFLQ+RZHYHUWKHVWXG\FDQEHH[WHQGHG
5(&200(1'$7,216
7KLVVWXG\GRHVQRWDLPWRGHWHUPLQHZKDWDFWLRQVVKRXOGEHWDNHQLQRUGHUWRGLVFRXUDJHWKH\RXWKZRUN
IRUFH IURP OHDYLQJ WKHLU FRXQWLHV EHFDXVH DFWLRQV JHQHUDOO\ GHSHQG RQ DFWXDO HFRQRPLF DQG SROLWLFDO
LQWHUHVWV+RZHYHUWKHUHVXOWVKDYHDZLGHVSUHDGXWLOL]DWLRQSRWHQWLDO8QGHUVWDQGLQJWKHSUR¿OHVRIVWXGHQW
PRELOLW\HQDEOHJRYHUQPHQWVWRFRQWUROWKHSURFHVVDQGHQDEOHFRPSDQLHVWRLPSURYHZRUNLQJFRQGLWLRQV
LQRUGHUWRFRQYLQFHWKHVWXGHQWVWRVWD\LQWKHLUKRPHFRXQWU\
FD*U(BA3P*ODERUPRELOLW\LQWHQWLRQWRZRUNDEURDGPRELOLW\SUR¿OHVEXVLQHVVVWXGHQWV
   7KH VWXG\ LV VXSSRUWHG E\ WKH 029( ³0DSSLQJ PRELOLW\ ± SDWKZD\V LQVWLWXWLRQV DQG VWUXFWXUDO
H൵HFWV RI \RXWK PRELOLW\ LQ (XURSH´ +25,=21  SURMHFW 8QGHU *UDQW $JUHHPHQW 1R 
ZZZPRYHSURMHFWHX
%&'()*+,-./.%),)012%),*.345#.%67+8+*92.(:8;,219%!#
,1752'8&7,21
/DERU PRELOLW\ DQG PLJUDWLRQ KDYH EHHQ D W\SL
FDO IRUPRI SRSXODWLRQPRYHPHQWV RYHU FHQWXULHV
*HUpE  5HVHDUFKHUV KLJKOLJKW WKDW PLJUD
WLRQ LV ERWK D GULYLQJ IRUFH RI JOREDOL]DWLRQ DQG
DOVRLWVFRQVHTXHQFH%RVZHOO/LSWiN
+RZHYHUWHUULWRULDOPRELOLW\LVDJOREDOFKDOOHQJH
DQGXQGHUVWDQGLQJLWVUHDVRQVDQGSDWWHUQVUHTXLUH
ORFDO LQYHVWLJDWLRQV EHFDXVH RI GL൵HUHQFHV LQ WKH
QDWLRQDOKLVWRU\JHRJUDSKLFDO ORFDWLRQRU WKHHFR
QRPLF GHYHORSPHQW RI VRXUFH DQG GHVWLQDWLRQ
FRXQWULHV 7KH ZLGH UDQJH RI PLJUDWLRQUHODWHG
DQDO\VHVDWQDWLRQDOOHYHOVLQWKHOLWHUDWXUHSURPR
WHV WKH LQWHJUDWLRQRIQHZ LQÀXHQFLQJ IDFWRUV LQWR
ORFDOUHVHDUFKH൵RUWV,QDGGLWLRQWKHPXOWLIDFHWHG
DQGFRPSOH[QDWXUHRI IDFWRUV UHTXLUHVDVRSKLVWL
FDWHG DSSURDFK WRPRELOLW\ SURFHVVHV DQ HODERUD
WLRQ RI D FRPSUHKHQVLYH PLJUDWLRQ WKHRU\ DQG D
GHYHORSPHQWRIDXQL¿HGPRGHOZKLFKLVGL൶FXOW
'H+DDV
0RUHRYHUPRWLYDWLRQVDQGSDWWHUQVRIPRELOLW\
PD\GL൵HULQWHUPVRIDJHSURIHVVLRQRUHYHQIDPLO\
VLWXDWLRQVZLWKLQ D FRXQWU\5HVHDUFKHUV SRLQW RXW
WKDWPRELOLW\RIKLJKO\VNLOOHGSHRSOHVHHPHGWREH
DPDMRUSUREOHPWKDWFRXQWULHVDUHIDFLQJLQWKH"(
FHQWXU\%ODVNyHWDO +DXW]LQJHUHWDO 
3LWy
7KLVSDSHUDLPVWRFRQWULEXWHWRDEHWWHUXQGHU
VWDQGLQJRIWKH\RXWKPRELOLW\LQ+XQJDU\E\IRFX
VLQJRQEXVLQHVV VWXGHQWV VWXG\LQJ LQKLJKHU HGX
FDWLRQ DQG E\ DQDO\]LQJ WKHLU LQWHQWLRQV WR ODERU
PRELOLW\
6LN 	 6LPRQRYLWV  HVWLPDWHG WKDW WKH
OHYHO RI LQWHUQDWLRQDOPRELOLW\ RI+XQJDULDQVZLOO
DPRXQWWRRIWKHSRSXODWLRQLQWKHQHDUIXWXUH
7KH\ EDVHG WKHLU HVWLPDWLRQ RQ D SDQHOVDPSOH
.DSLWiQ\ DQG 5RUK  FDOFXODWHG WKDW 
RI WKH+XQJDULDQSHRSOHDJHGEHWZHHQDQG
\HDUVDUHDOUHDG\OLYLQJDEURDG6LN	6]HLWO
FRQFOXGHG WKDW PLJUDWLRQ DQG PRELOLW\ SRWHQWLDO
VLJQL¿FDQWO\ LQFUHDVHG LQ WKH V DQG LQ WKH
VLQ+XQJDU\$OWKRXJKWKHUHZDVDSHDNYDOXH
RILQWKHSRWHQWLDOIHOOEDFNWRWKHOHYHO
RIWKHPLGVDIWHUZDUG)LJXUH
)LJXUH0LJUDWLRQSRWHQWLDORI+XQJDULDQSRSXODWLRQEHWZHHQDQG
6RXUFH6LN	6]HLWO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.yUyGLDQG6LVNiQpIRXQGWKDWRI
SHRSOHXQGHU\HDUVSODQWKHLUIXWXUHRXWVLGH+XQ
JDU\EXW RQO\RI WKH VDPSOH DJHGEHWZHHQ
DQG\HDUVKDGWKHVDPHLQWHQWLRQV7KXVWKH
VKDUHRIPLGGOHDJHGZKRDUHSUHSDULQJWRPLJUDWH
WHQGWRGHFUHDVH7KH\RXQJHUWKHSRSXODWLRQLVWKH
¿UPHUWKHPLJUDWLRQGHFLVLRQEHFRPHV$OVRWKHUH
DUHVLJQL¿FDQWWHUULWRULDOGL൵HUHQFHVLQDFWXDOPREL
OLW\WUHQGV7KHUHVXOWVFRQ¿UPWKDWHDVWHUQFRXQWLHV
RI+XQJDU\ VKRZHG D KLJK YDOXH RI SRWHQWLDO EXW
D YHU\ ORZ UDWLR RI DFWXDOPRELOLW\ )RU H[DPSOH
WKHSRWHQWLDO UDWLR LQ+HYHV&RXQW\DFFRXQWHG IRU
EXWOHVVWKDQRIWKHWRWDOSRSXODWLRQGLG
DFWXDOO\OHDYH+XQJDU\DQGOLYHDEURDG
+RQYiUL  DQDO\]HG OHDUQLQJ PRELOLW\
DPRQJ+XQJDULDQVWXGHQWVVWXG\LQJLQKLJKHUHGX
FDWLRQ DQG IRXQG WKDW RI UHVSRQGHG VWXGHQWV
ZHUH FRQVLGHULQJ SDUWLFLSDWLQJ LQ VWXG\ DEURDG
SURJUDPV IRU D VKRUWHU SHULRG WKDQ RQH \HDU DQG
RIWKHPZHUHWKLQNLQJRIVWXG\LQJDEURDGIRU
RYHURQH\HDU7KHGHFLVLRQRQPRELOLW\ LVSULPD
ULO\PRWLYDWHGE\WKHQHHGIRUGHYHORSLQJODQJXDJH
VNLOOVDQGQRWIRUSURIHVVLRQDOUHDVRQV
7KHUH LV DQ RYHUUHSUHVHQWDWLRQ RI SHRSOHZLWK
DFDGHPLF GHJUHHVZKR OHDYH WKH FRXQWU\ 6SHFLDO
DWWHQWLRQVKRXOGEHSDLGWRWKHZHOOHGXFDWHGZRUN
IRUFHHVSHFLDOO\WRWKH\RXWKDQGWKHLUSRWHQWLDOWR
PRYH7KHVDPSOHRIWKLVVWXG\FRQVLVWVRIVWXGHQWV
VWXG\LQJ EXVLQHVV HFRQRPLFV DW WKH8QLYHUVLW\ RI
0LVNROF +XQJDU\ 7KH UHDVRQV IRU FKRRVLQJ WKLV
VDPSOHDUHDVIROORZV
 0DMRU VKLIWV LQ LQGXVWULDO GHYHORSPHQW
WRZDUGV DGRSWLQJ VRSKLVWLFDWHG WHFKQR
ORJ\DQGKLJKWHFKHTXLSPHQWDQGFRQVL
GHUDEOH LQYHVWPHQWV LQ YDULRXV PLQL DQG
PHJDSURMHFWV UHTXLUH HQJLQHHUV SURMHFW
PDQDJHUVHFRQRPLVWVRUJDQL]DWLRQDODQG
DGPLQLVWUDWLYH H[SHUWV DQG RWKHU H[SHUWV
ZLWK DFDGHPLF GHJUHHV ZKR DUH FDSDEOH
RIFDUU\LQJRXWEXVLQHVVDQGPDQDJHPHQW
WDVNV 7KXV WKHUH LV D JUHDW GHPDQG IRU
GL൵HUHQW SURIHVVLRQDOV DQG VNLOOHG ODERU
IRUFHLQODERUPDUNHWVDOORYHUWKHZRUOG
 7KH SURVSHFW RI JHQHUDWLQJ D KLJKHU
LQFRPHZKLFKUHVXOWV LQHQMR\LQJKLJKHU
OLYLQJVWDQGDUGLVDQRWKHUPLJUDWLRQIDFWRU
 ,QWUDFRPSDQ\ WUDQVIHUV DEURDG DQG
UHORFDWLRQSRVVLELOLWLHVR൵HUHGWRVWXGHQWV
DIWHU JUDGXDWLRQ ZKR SDUWLFLSDWH LQ GXDO
HGXFDWLRQ GR WKHLU LQWHUQVKLSV ZLWK RU
ZRUNLQJ SDUWWLPH IRU PXOWLQDWLRQDO DQG
WUDQVQDWLRQDO FRPSDQLHV DUH DOVR PLJUD
WLRQGULYHUV
 *DLQLQJ H[SHULHQFH E\ ZRUNLQJ IRU
VXEVLGLDU\ SODQWV RI ZHOOHVWDEOLVKHG
PDMRUFRPSDQLHVPD\EHDSUHUHTXLVLWHIRU
FDUHHUDGYDQFHPHQW%HUpQ\L
7KLVUHVHDUFKLVLQWHQGHGWREHDSLORWVWXG\RI
WKH 029( SURMHFW WKDW LQYHVWLJDWHV KRZ \RXQJ
SHRSOH¶VPRELOLW\ FDQ EH µEHQH¿FLDO¶ QRW RQO\ IRU
ERWKVRFLDODQGHFRQRPLFGHYHORSPHQWRIDFRXQWU\
EXW DOVR IRU LQGLYLGXDO GHYHORSPHQW RI WKH \RXQJ
SRSXODWLRQ DQG DGGUHVVHV HQKDQFLQJ DQG LQKL
ELWLQJ IDFWRUV RI PLJUDWLRQ RI \RXQJ ODERU IRUFH
'DEDVL+DOiV]
027,9$7256$1'+,1'(5,1*
)$&72562)02%,/,7<
0DFURUHDVRQVRIHFRQRPLFDQGSROLWLFDOQDWXUHDUH
FUXFLDO PRELOLW\ GULYHUV %RVZHOO  LQ RUGHU
WR HQKDQFHSHUVRQDO OLYLQJ VWDQGDUG(DUQLQJSRV
VLELOLWLHV XQHPSOR\PHQW DQG HFRQRPLF GHYHORS
PHQWPD\EHFRQVLGHUHGDVGHWHUPLQLQJIDFWRUVRI
PRELOLW\ EHWZHHQ UHJLRQV RU FRXQWULHV KRZHYHU
PDSSLQJWKHLPSDFWVLVFRPSOH[
&ODVVLFDOWKHRULHVRIPLJUDWLRQIRFXVRQH[SOR
ULQJ SV\FKRORJLFDO DQG VRFLDO DVSHFWV RIPRELOLW\
DQG PLJUDWLRQ EH\RQG SXVK DQG SXOO IDFWRUV VHH
HJ +DXW]LQJHU HW DO  7KH GL൵HUHQFHV LQ
ZDJHVEHWZHHQWKHVRXUFHDQGWKHWDUJHWFRXQWULHV
PD\ EH FRQVLGHUHG DV WKH GHFLVLYH UHDVRQ ZKLFK
ZLOO H[SODLQPLJUDWLRQ DW WKHPDFUR OHYHO&ODVVLF
PRGHOVKDYHWKHDVVXPSWLRQWKDWZKHQWKHVHZDJHV
KDYHHTXDOL]HGPLJUDWLRQZLOOFHDVH:DOODFHDQG
6WROD$WWKHPLFUROHYHOSHRSOHFRPSDUHWKH
FRVWV DQG EHQH¿WV RIPRYLQJ LQ RUGHU WR HQKDQFH
WKHLUSHUVRQDOZHDOWK0DVVH\HWDO$%HVLGHV
¿QDQFLDO LVVXHVPDQ\ RWKHUVPXVW EH FRQVLGHUHG
5HFHQW LQWHUHVW LQPLJUDWLRQ UHVHDUFK KDV E\ QRZ
JRQHEH\RQG WKH OHYHORI OHJDODQGDGPLQLVWUDWLYH
LVVXHVVLQFHWKHUROHRILQGLYLGXDODELOLWLHVDQGFRP
SHWHQFHVLVDOVRGHFLVLYH5pGHL$OVR5XG]L
WLVVXJJHVWHGWKDWDVSHFLDODWWHQWLRQVKRXOG
EH SDLG WR QHZ GRPLQDQW IDFWRUV OLNH FOLPDWH
DFFHVV WR VHUYLFHV DQG WKHTXDOLW\ DQGTXDQWLW\RI
WKHVHUYLFHV$OWKRXJKUHOLJLRXVDQGHQYLURQPHQWDO
LVVXHVKDYHDJUHDWLQÀXHQFHRQPRELOLW\ZRUOGZLGH
%ODFN  5HXYHQ\ 9iJ  WKH\ GR
QRWEHORQJWRWKHUHOHYDQWGULYLQJIRUFHVRIPRELOLW\
LQ +XQJDU\ 7KHUHIRUH PRELOLW\ FDQQRW EH LQGX
FHGHLWKHURQO\E\HFRQRPLFUHOLJLRXVSROLWLFDORU
HYHQE\HQYLURQPHQWDOUHDVRQVDWWKHPDFUROHYHO
0RELOLW\LVUDWKHUDFRPSOH[V\VWHPRIFDXVHVDQG
H൵HFWVZKLFKLVQRWLQGHSHQGHQWRISODFHRUWLPH
:DOODFHDQG6WRODHPSKDVL]HGWKHPLJ
UDWLRQ WUHQGV RI SRVWFRPPXQLVW FRXQWULHV DQG
!"#$%&'()*+*!%(%,-.!%(&*/012*!34'5'&6.*$758(.-6!>4
SRLQWHGRXWWKDWPRWLYDWRUDQGKLQGHULQJIRUFHVRI
PRELOLW\DUHQRW LQGHSHQGHQWRI WLPHDQGSODFHD
FRPSOH[ V\VWHP RI UHDVRQV DQG LPSDFWV PXVW EH
FRQVLGHUHG 7KH\ FRQFOXGHG WKDW WKH VL]H RI WKH
SUHGLFWHG (DVW:HVW PLJUDWLRQ ZDV IDU IURP WKH
H[SHFWDWLRQVHVWDEOLVKHGLQWKHHDUO\V:KDWLV
QRYHOWKHVHFRXQWULHVKDYHWKHPVHOYHVEHFRPHWKH
GHVWLQDWLRQ IRU VLJQL¿FDQW SRSXODWLRQ ÀRZV 7KH\
DWWUDFWWHPSRUDU\ODERUHUVPLJUDQWWUDGHUVWRXULVWV
DQG EXVLQHVV SHRSOH IURP RXWVLGH WKH UHJLRQ DV
ZHOODVPLJUDQWVWU\LQJWRJHWLQWR:HVWHUQ(XURSH
0RELOLW\SDWWHUQVDQGSUR¿OHV*
"0*B,03#71
%ODVNyHWDOVXPPDUL]HGWKHFKDUDFWHULVWLFV
RI+XQJDULDQVOLYLQJDEURDG
 WKHPDMRULW\RISHRSOHZKROHDYH+XQJDU\
DUHPDOH
 WKHSURSRUWLRQRI WKRVH DJHGEHWZHHQ
DQG\HDUVLVKLJK
 WKHPRVWSRSXODUGHVWLQDWLRQFRXQWULHVDUH
*HUPDQ\DQGWKH8QLWHG.LQJGRP
 WKHSURSRUWLRQRIWKRVHZLWKWHUWLDU\HGX
FDWLRQTXDOL¿FDWLRQVLVKLJK
&]LELNHWDO#$JDYHDPRUHGHWDLOHGSDWWHUQ
RI+XQJDULDQSHRSOHZLWKODERUPRELOLW\LQWHQWLRQV
EDVHGRQWKHVWXGLHVRIWKHV
 WKHSURSRUWLRQRIPHQZLWKWKHLQWHQWLRQWR
ZRUNDEURDGLVPRUHWKDQWZLFHDVKLJKDV
WKDWRIZRPHQ
 ZLWK WKH LQFUHDVH LQ DJH WKH LQWHQWLRQ WR
ZRUN DEURDG LV GHFOLQLQJ VLJQL¿FDQWO\
SHRSOHRYHUWKHDJHRIDUHUHSRUWHGWR
KDUGO\KDYHVXFKDPELWLRQV
 DFFRUGLQJ WR HGXFDWLRQDO DWWDLQPHQW
OHYHOV SHRSOHZLWK YRFDWLRQDO VHFRQGDU\
VFKRRO FHUWL¿FDWHV VKRZV D GLYLGLQJ OLQH
$VIRUSHRSOHZLWKKLJKHUOHYHORIHGXFD
WLRQWKHVHDPELWLRQVDUHPRUHGRPLQDQW
EXWQRWH[WUHPHO\KLJK
 WKHPRELOLW\UDWLRRIWKRVHOLYLQJLQ:HVW
HUQ7UDQVGDQXELDLVDERYHDYHUDJHZKLOH
WKHPRELOLW\UDWLRRI&HQWUDO7UDQVGDQXELD
ODERUIRUFHFDQEHFKDUDFWHUL]HGE\DORZHU
WKDQDYHUDJHODERUPRELOLW\LQWHQWLRQV
 WKH UDWH RI PRELOLW\ LQWHQWLRQV DPRQJ
XQHPSOR\HG SHRSOH DQG VWXGHQWV LV IDU
EH\RQGWKHDYHUDJH
0RELOLW\SDWWHUQVFKDQJHLQWLPH6]LOiJ\LHWDO#$
 VXPPDUL]HG WKH GHFLVLYH HUDV RI WKH WK
FHQWXU\LQ+XQJDU\%HIRUHWKH)LUVW:RUOG:DUWKH
PDMRU VRXUFH UHJLRQVZHUH WKHQRUWKHDVWHUQ FRXQ
WLHV3ULPDULO\\RXQJDJULFXOWXUDOZRUNHUVPRYHGWR
WKH86$WRVHHNHPSOR\PHQWEHFDXVHWKHHFRQRPLF
VLWXDWLRQZDVKRSHOHVVDQGWKHOLYLQJVWDQGDUGZDV
ORZ LQ+XQJDU\ DW WKDW WLPH3UHGRPLQDQWO\PDOH
ZRUNHUVOHIW+XQJDU\'XULQJDQGDIWHUWKH6HFRQG
:RUOG:DU VRXWKHUQ +XQJDULDQ UHJLRQV JDYH WKH
PRVW HPLJUDQWV ZKR PRYHG WR *HUPDQ\ ,VUDHO
86$&DQDGDRU$XVWUDOLD$VIRUWKHVRFLDOVLWXD
WLRQRIWKHSRSXODWLRQLQ+XQJDU\HPLJUDQWVLQFOX
GLQJZHOOVNLOOHGODERUIRUFHDQGDULVWRFUDWVDVZHOO
DVPLQRULWLHV-HZLVK*HUPDQDQG6ORYDNSHRSOH
OLYHGLQSRYHUW\DQGVX൵HUHGVRFLDOLVRODWLRQ7KXV
WKHLU PLJUDWLRQV ZHUH SURPSWHG E\ ERWK SROLWLFDO
DQG HFRQRPLF SROLF\ RI WKH QDWLRQDO JRYHUQPHQW
7KHVH[UDWLRZDVEDODQFHGDPRQJHPLJUDQWV$IWHU
WKH UHYROXWLRQ LQ  SULPDULO\ WKHZKLWHFROODU
ODERUIRUFHRI%XGDSHVWDQGRIWKHZHVWHUQUHJLRQV
OHIW +XQJDU\ GXH WR SROLWLFDO UHDVRQV 7KH \RXWK
JHQHUDWLRQ ZDV RYHUUHSUHVHQWHG DPRQJ HPLJUDQWV
ZKRPRYHG WR86$ &DQDGD RU:HVWHUQ (XURSH
$IWHU WKH WUDQVLWLRQ IURPDSODQQHGHFRQRP\ WR D
PDUNHWHFRQRP\LQWKHHDUO\VWKHLQKDELWDQWV
RI%XGDSHVWDQGRIODUJHLQGXVWULDOFLWLHVPRYHGWR
*HUPDQ\RU$XVWULD WRZRUN7KHHPLJUDQWJURXS
LQFOXGHGSULPDULO\WKRVHZKRORVWWKHLUMREVSDUWL
FXODUO\\RXQJJHQHUDWLRQV
&RQVHTXHQWO\WKHUHDVRQIRUPRELOLW\LQWKH"(
FHQWXU\ZDV WR VHHN HPSOR\PHQW DQG WR JHQHUDWH
LQFRPH7KHWDUJHWFRXQWULHVZHUH*HUPDQ\*UHDW
%ULWDLQ$XVWULD,UHODQGWKH1HWKHUODQGVDQG6ZH
GHQ3HRSOHZKRPRYHGZHUHEHWWHUHGXFDWHGWKDQ
WKH DYHUDJH7KHUH DUH VRPH SURIHVVLRQV WKDW VWLOO
VX൵HUIURPWKHFULVLVLQ+XQJDU\(NHHWDO$
3LWy
6]LOiJ\LHWDOFOXVWHUHGPRELOLW\LQWHQW
LRQVRI+XQJDULDQVEDVHGRQDODUJHUHSUHVHQWDWLYH
VDPSOH
 VROGLHUV RI IRUWXQH DUH W\SLFDOO\ PLGG
OHDJHG LQKDELWDQWV PLJUDWLQJ IURP
6RXWK'DQXELDQ DQG1RUWK(DVWHUQ DUHDV
WR(QJOLVKVSHDNLQJFRXQWULHV
 ORFDO SDWULRWV DUH W\SLFDOO\ WKH \RXWK
DQG D PLGGOHDJHG LQWHOOHFWXDO OD\HU RI
1RUWK+XQJDU\ DQG WKH 1RUWK(DVWHUQ
FRXQWLHV
 SRWHQWLDO HPLJUDQWV DUH WKH \RXQJHVW
JURXSV LQ WKH VDPSOH ZKR DUH IURP
1RUWK+XQJDU\ DQG ZRXOG OLNH WR PRYH
SULPDULO\WR(QJOLVKVSHDNLQJFRXQWULHV
 ERXQGHGSHRSOHDUHPLGGOHDJHGRUVHQLRU
LQKDELWDQWV RI VRXWKHUQ FRXQWLHV PRVWO\
ZRPHQ
>5!"#$%&'()*+*!%(%,-.!%(&*/012*!34'5'&6.*$758(.-6!
7+(&20326,7,212)7+(
5(6($5&+0(7+2'
5HVHDUFKJRDOV
6XSSRUWLQJVWXGHQWPRELOLW\DQGSUHSDULQJVWXGHQWV
IRU ZRUN DEURDG DUH HYLGHQW H[SHFWDWLRQV LQ WKH
VWFHQWXU\KLJKHUHGXFDWLRQ,QRUGHUWRLPSURYH
PRELOLW\ VXSSRUW LW LVQHFHVVDU\ WRFRRUGLQDWH WKH
DSSOLFDWLRQRIYDULRXVPRELOLW\ WRROVDQGPHWKRGV
LQFOXGLQJH[FKDQJHSURJUDPVLQIRUPDWLYHOHFWXUHV
PRELOLW\JRRGSUDFWLFHVRUFXVWRPL]HGFXUULFXOXP
$OVR LW LV HVVHQWLDO WR LGHQWLI\ VWXGHQWV¶ PRELOLW\
DQGPLJUDWLRQPRWLYDWLRQV DQG WRPDS WKH DFWXDO
FKDUDFWHULVWLFV RI VWXGHQWV ,Q RUGHU WR GLVFRXUDJH
VWXGHQWV IURP OHDYLQJ WKHFRXQWLHVDQG IURPPLJ
UDWLQJ DEURDG H൶FLHQW DFWLRQV QHHG WR EH WDNHQ
ZKLFK UHTXLUHV WKH NQRZOHGJH RI VWXGHQWV¶ SHUVR
QDOPRWLYDWLRQVDQGWKHLUDWWLWXGHVWRZDUGPRELOLW\
7KH UHOHYDQW OLWHUDWXUH RQ VWXGHQWV¶ PRELOLW\ DQG
PLJUDWLRQ VXJJHVWV WKDW ORFDO VSHFLDOWLHV DUH WR EH
FRQVLGHUHG
7KLVVWXG\DOVRDLPVWRLQYHVWLJDWHZKHWKHUVSH
FLDO SDWWHUQV DQG JURXSLQJV RI VWXGHQWV¶ DSSURDFK
WRPRELOLW\FRXOGEHGH¿QHGEDVHGRQWKHUHVHDUFK
VDPSOH 7KH VWXG\ K\SRWKHVLV FDQ EH IRUPXODWHG
WKDWKLJKHUHGXFDWLRQ VWXGHQWV¶ FKDUDFWHULVWLFV VLJ
QL¿FDQWO\ GL൵HUV EHWZHHQ VXEVDPSOHV EDVHG RQ
GRPHVWLFDQGLQWHUQDWLRQDOPRELOLW\LQWHQWLRQV$OW
KRXJK WKLV VWXG\H[DPLQHVRQO\EXVLQHVV VWXGHQWV
RIWKH8QLYHUVLW\RI0LVNROFDQGWKHVDPSOHLVVWD
WLVWLFDOO\QRWUHSUHVHQWDWLYHLWV¿QGLQJVFDQEHZHOO
XWLOL]HGDQGRWKHUWDUJHWJURXSVFDQEHLQYROYHGLQ
WKHVXUYH\
6XUYH\GHVLJQ
7KHVXUYH\ZDVFRQGXFWHGRQOLQHDQGVXSSRUWHGE\
WKH(YD6\VVXUYH\DXWRPDWLRQVRIWZDUH,%06366
6WDWLVWLFV9HUVLRQZDVXVHGIRUGDWDSURFHVVLQJ
%XVLQHVVVWXGHQWVZHUHDVNHGWRFRPSOHWHDTXHV
WLRQQDLUH RQ WKH ODERU PRELOLW\ LQWHQWLRQV ZLWKLQ
+XQJDU\DQGDEURDG7KHSDUWLFLSDWLRQ LQ WKHVXU
YH\ZDVYROXQWDU\,GHQWL¿FDWLRQDQGJURXSLQJGDWD
LQFOXGHGJHQGHUOHYHORIVWXGLHVDQGWKHIXOOWLPH
DQGSDUWWLPHSURJUDPV7KHTXHVWLRQQDLUHFRQWDL
QHGTXHVWLRQVDERXWWKHSUHVHQWDQGWKHIXWXUHGHVL
UHGOLYLQJHQYLURQPHQW)RUPHUDQDO\VHVRIWKHVXU
YH\UHVSRQVHVFRQ¿UPHGWKDW WKHVDWLVIDFWLRQZLWK
WKH OLYLQJHQYLURQPHQWKDGDQLPSDFWRQPRELOLW\
LQWHQWLRQV %HUpQ\L  6WXGHQWV ZHUH DVNHG
WRHYDOXDWHSXVKDQGSXOO IDFWRUVRIPRELOLW\RQD
SRLQWVFDOHEDVHGRQDOLVWRIIDFWRUVLQFOXGLQJ
 HDUQLQJRSSRUWXQLWLHV
 OLYLQJVWDQGDUG
 NHHSLQJFRQWDFWZLWKIDPLO\
 NHHSLQJFRQWDFWZLWKIULHQGV
 SXEOLF VDIHW\DQG UHSXWDWLRQRI WKH WDUJHW
DUHD
 DGYHQWXUHSRVVLELOLWLHV
,QDGGLWLRQ WKHVXUYH\DOVRFROOHFWHG LQIRUPD
WLRQDERXWWKHSRWHQWLDOWDUJHWFRXQWULHVRIPRELOLW\
$SRLQWVFDOHHYDOXDWLRQDOORZVKLJKOLJKWLQJWKH
PRVWSUHIHUUHGWDUJHWDUHDVDVZHOODVWKHQRWGHVL
UHGRQHV7KHOLVWVSHFL¿HGFRXQWULHVEXWSURYL
GHGWKHVWXGHQWVZLWKWKHRSSRUWXQLW\WRPDUNRWKHU
RQHV$PLVVLQJHOHPHQWRIWKHSUHSDUHGOLVWLV*UHDW
%ULWDLQ7KHUHVSRQVHVPHQWLRQHG*UHDW%ULWDLQ
WLPHVDV WKHGHVLUHGGHVWLQDWLRQDQG WLPHVDVDQ
XQGHVLUDEOHRQH
5HVHDUFKVDPSOHDQGOLPLWDWLRQV
7KHGDWDZDVFROOHFWHG LQ)HEUXDU\DQG LQ0DUFK
7KHDQDO\VLVFRPSULVHGDQRQUHSUHVHQWDWLYH
VDPSOHRI WKH UHVSRQVHVRI VWXGHQWVRIHFRQRPLFV
DWWKH8QLYHUVLW\RI0LVNROFQ )URPDPRQJ
WKHUHVSRQGHQWVZHUHVWXG\LQJWRZDUGV
WKHLUEDFKHORUGHJUHHVDQGZHUHVWXG\LQJDW
WKHPDVWHU¶VOHYHO$OVRZHUHIXOOWLPHVWX
GHQWV DQG  ZHUH FRUUHVSRQGHQW SDUWWLPH
VWXGHQWV$V IRU WKHJHQGHU  VWXGHQWV 
ZHUH IHPDOH DQG  VWXGHQWV ZHUHPDOH
7KH GLVWULEXWLRQ RI WKH UHVHDUFK VDPSOH E\ WKHLU
LQWHQWLRQWRPRYHLVVXPPDUL]HGLQ7DEOH
!"#$%&'()*+*!%(%,-.!%(&*/012*!34'5'&6.*$758(.-6!>3
7DEOH&URVVWDEXODWLRQDQDO\VLVRIGRPHVWLFDQGIRUHLJQODERUPRELOLW\SRWHQWLDO
<HVDEURDG 1RDEURDG 0D\EHDEURDG 7RWDO
<HVZLWKLQ
+XQJDU\
QXPEHURI
UHVSRQGHQWV    
RXWVLGH+XQJDU\   
ZLWKLQ+XQJDU\   
1RZLWKLQ
+XQJDU\
QXPEHURI
UHVSRQGHQWV    
RXWVLGH+XQJDU\   
ZLWKLQ+XQJDU\   
0D\EHZLW
KLQ+XQJDU\
QXPEHURI
UHVSRQGHQWV    
RXWVLGH+XQJDU\   
ZLWKLQ+XQJDU\   
7RWDO QXPEHURIUHVSRQGHQWV    
6RXUFHRZQHGLWLRQ
2I DOO UHVSRQGHQWV  ZRXOG PRYH WR D
GLVWDQWSDUWRI+XQJDU\RIWKHPZRXOGQRW
OHDYHWKHLUSODFHRIOLYLQJZKLOHZHUHXQFHU
WDLQ DERXW WKH PRYH 7KH UHDVRQV IRU PRYHPHQW
ZHUHSD\PHQWDQGWKHLQFRPHRSSRUWXQLWLHVFDUHHU
SURVSHFWV DQG KLJKHU OLYLQJ VWDQGDUGV 7KH SDVW
PRELOLW\ H[SHULHQFH RI IULHQGV DQG DFTXDLQWDQFHV
KDG D SRVLWLYH H൵HFW RQPRYHPHQW LQWHQWLRQV DQG
LQRIWKHDQVZHUVWKLVIDFWRUDSSHDUHGDVDQ
DUJXPHQW VXSSRUWLQJ WKH GHFLVLRQ RQ PRYHPHQW
2QHRIWKHIDFWRUVKLQGHULQJPRELOLW\ZDVWKHOLPL
WHGSRVVLELOLW\RINHHSLQJFRQWDFWZLWKIDPLO\DQG
IULHQGV
*RLQJDEURDGIRUDSHUPDQHQWMREZDVSODQQHG
E\RI WKHUHVSRQGHQWVZKLOHFRQVLGH
UHG LW SRVVLEOH WRZRUN DEURDG IRU D VKRUW SHULRG
7KRVHZKRZHUHFHUWDLQDERXWQRWPRYLQJDEURDG
WRZRUN DFFRXQWHG IRU ZKLOH RI UHV
SRQGHQWVZHUH XQFHUWDLQ DERXW WKLV$ERXW 
FRQVLGHUHGZRUNLQJIRUDFRPSDQ\LQ+XQJDU\WKDW
R൵HUHGDSRVVLELOLW\RIWUDYHOLQJDEURDG7KHDUJX
PHQWVIRUDQGDJDLQVWZRUNLQJDEURDGVKRZHGWKH
VDPHSUR¿OHDV WKHDUJXPHQWV IRUPRELOLW\ZLWKLQ
+XQJDU\
7KHUH DUH WZR VHULRXV OLPLWDWLRQV LQ WHUPV RI
LQWHUSUHWLQJ WKH ¿QGLQJV 6LQFH WKH VDPSOH LV QRW
UHSUHVHQWDWLYH DQG FRQVLVWV RI WKH UHVSRQVHV RQO\
IURPRQH LQVWLWXWLRQDQGIURPRQHVHWRIVWXGHQWV
DQHQKDQFHGSUHVHQWDWLRQRIWKHFRQFOXVLRQVLVQRW
SRVVLEOHWKH¿QGLQJVPD\QRWEHJHQHUDOL]HGWRWKH
PRELOLW\DQGPLJUDWLRQLQWHQWLRQVRIRWKHUVWXGHQW
SRSXODWLRQDWRWKHUXQLYHUVLWLHVRUFRXQWULHV
&DWHJRUL]DWLRQRILQWHQWLRQVWRPRYH
7KH FRPELQDWLRQV RI GRPHVWLF DQG LQWHUQDWLR
QDO LQWHQWLRQV WR ODERUPRELOLW\ RI VWXGHQWV DOORZ
DSSRLQWLQJ EDVLF SUR¿OHV RI PRELOLW\ $ UH¿QHG
PRGHO RI WKH PRELOLW\ FDWHJRUL]DWLRQ LQ 7DEOH 
LVDYDLODEOHLVSRVVLEOHLIERWKORQJWHUPPRELOLW\
DQG VKRUWWHUP PRELOLW\ DUH FRQVLGHUHG 7KH ¿YH
SUR¿OHVGH¿QHGIRUIXUWKHUDQDO\VHVDUHDVIROORZV
 VWXGHQWVZLWKGH¿QLWHMREPRELOLW\LQWHQW
LRQVWKH\LQWHQGWRPRYHWRDGLVWDQWSDUW
RI+XQJDU\RUDEURDG WR VHHNSHUPDQHQW
HPSOR\PHQW
 VWXGHQWVZLWKQDWLRQDOMREPRELOLW\LQWHQW
LRQVWKH\DUHDWWDFKHGWR+XQJDU\DQGDUH
QRWDJDLQVWWRZRUNLQGLVWDQWSDUWVRI+XQ
JDU\EXWQRWDEURDGIRURQO\DVKRUWRUDQ
XQFHUWDLQSHULRGRIWLPH
 VWXGHQWV ZLWK LQWHUQDWLRQDO MRE PRELOLW\
LQWHQWLRQV WKH\ GR QRW ZLVK RU FRQVLGHU
PRYLQJ WR GLVWDQW SDUWV RI +XQJDU\ EXW
ZRXOGUDWKHUZRUNDEURDGQRWHWKHUHDUH
><!"#$%&'()*+*!%(%,-.!%(&*/012*!34'5'&6.*$758(.-6!
QRWVWXGHQWVLQWKHVXEVDPSOHZKRSUHIHUV
ZRUNLQJDEURDGSHUPDQHQWO\
 VWXGHQWVZLWKRXWPRELOLW\LQWHQWLRQVWKH\
GRQRWZLVKDQGGRQRWFRQVLGHUPRYLQJWR
GLVWDQWSDUWVRI+XQJDU\DQGDUHXQFHUWDLQ
DERXWZRUNLQJDEURDG
 VWXGHQWV ZLWK XQFHUWDLQ MRE PRELOLW\
LQWHQWLRQV WKH\ DUH QRW RSHQ WR ODERU
PRELOLW\HLWKHUZLWKLQ+XQJDU\RUDEURDG
7KHFRPSRVLWLRQRIWKHSUR¿OHVDVVXEVDPSOHV
LVVXPPDUL]HGLQ7DEOH
7DEOH&KDUDFWHULVWLFVRIJURXSVIRUPHGE\
PLJUDWLRQSRWHQWLDOGDWDLQRIWKHVXEVDPSOH
6DPSOHFKDUDFWHULVWLFV
'H¿QLWHMRE
PRELOLW\
"04204"-0)
1DWLRQDO
MREPRELOLW\
"04204"-0)
,QWHUQDWLRQDO
MREPRELOLW\
"04204"-0)
:LWKRXWMRE
PRELOLW\
"04204"-0)
50(274#"0*
MREPRELOLW\
"04204"-0)
1SHUVRQV     
6H[ )HPDOH     0DOH     
/HYHO %DFKHORU     
.*"($)     
3URJUDP )XOOWLPH     3DUWWLPH     
6RXUFHRZQHGLWLRQ
7KH FRPSRVLWLRQ RI WKH VXEVDPSOHV LV FKHF
NHG E\ WKH FURVVWDEXODWLRQ DQDO\VLV EHWZHHQ WKH
SUR¿OHV GHVLJQDWHG DQG WKH PRELOLW\ PRWLYDWLRQV
EDVHG RQ WKH HYDOXDWLRQ RI SXVK DQG SXOO IDFWRUV
7KHVLJQL¿FDQFHRIWKHUHVXOWVDWDUHOLDELOLW\
OHYHOLVWHVWHGE\WKH3HDUVRQ&KLVTXDUHLQGLFDWRU
7KHWHVWVKRZVWKDWWKHUHDUHGL൵HUHQWMREPRELOLW\
PRWLYDWLRQV 7KH SURYHG K\SRWKHVHV DUH PDUNHG
³´LQ7DEOH
7DEOH6LJQL¿FDQWUHODWLRQVEHWZHHQPRELOLW\SRWHQWLDO
DQGLQÀXHQFLQJIDFWRUVRIPRELOLW\FURVVWDEXODWLRQUHVXOWV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0RELOLW\ZLWKLQ+XQJDU\PDLQWDLQLQJIDPLO\WLHV   
0RYHDEURDGPDLQWDLQLQJIDPLO\WLHV   
0RELOLW\ZLWKLQ+XQJDU\NHHSLQJFRQWDFWZLWKIULHQGV
DQGDFTXDLQWDQFHV   
0RYHDEURDGNHHSLQJFRQWDFWZLWKIULHQGVDQGDFTXDLQWDQFHV   
0RELOLW\ZLWKLQ+XQJDU\WKHUHSXWDWLRQRIWKHGHVWLQDWLRQUHJLRQ   
0RELOLW\ZLWKLQ+XQJDU\FDUHHURSSRUWXQLWLHV   
0RELOLW\ZLWKLQ+XQJDU\H[SHULHQFHVRIRWKHUV   
0RELOLW\ZLWKLQ+XQJDU\DGYHQWXUH   
0RYHDEURDGDGYHQWXUH   
0RYHDEURDGSXEOLFVDIHW\   
6RXUFHRZQHGLWLRQ
%&'()*+,-./.%),)012%),*.345#.%67+8+*92.(:8;,219%>=
5(68/76
6WXGHQWVZLWKGH¿QLWHMREPRELOLW\
LQWHQWLRQV
.(10&+10(73P$ $OO UHVSRQGHQWV RI WKH VXEVDPSOH
FRQVLGHUEHWWHUSRVVLELOLWLHVIRUKLJKHULQFRPHJHQH
UDWLRQDQGKLJKHUOLYLQJVWDQGDUGDVDPRWLYDWRURUD
PRELOLW\GULYHUZLWKLQ+XQJDU\DQGDOOEXWRQHUHV
SRQGHQWLQGLFDWHGWKHVDPHPRELOLW\GULYLQJIDFWRUV
UHJDUGLQJ WKHLUPLJUDWLRQ DEURDG&DUHHU RSSRUWX
QLWLHVDUHDOVRPRWLYDWRUVRIPRELOLW\%RWKIDPLO\
WLHVDQGNHHSLQJFRQWDFWZLWKIULHQGVDVDEDUULHUWR
PRELOLW\ZHUHPDUNHGE\RIWKHUHVSRQGHQWV
$VIRUEDUULHUVWRLQWHUQDWLRQDOMREPRELOLW\WKHUHV
SRQVHVDPRXQWHGWRIDPLO\WLHVDQG
IULHQGV UHVSHFWLYHO\7KH UHSXWDWLRQRI WKH WDUJHW
DUHDDQGWKHPRELOLW\H[SHULHQFHVRIRWKHUVDUHUDW
KHUSRVLWLYHH[DPSOHVIRUWKHUHVSRQGHQWV6RZHUH
DVZHOODVWKHFKDOOHQJHDQGWKHDGYHQWXUH)LJXUH
VKRZVWKHGLVWULEXWLRQRIWKHUHVXOWV
)LJXUH0RWLYDWLRQDQGKLQGHULQJIDFWRUVRIPRELOLW\RIVWXGHQWV
ZLWKGH¿QLWHMREPRELOLW\LQWHQWLRQV
6RXUFHRZQHGLWLRQ
!" #!" $!" %!" &!" '!!"
()*+,-./ 01- -2,31*3 10 4,. ,*5 6*7182
9:-1,5/ 01- -2,31*3 10 4,. ,*5 6*7182
()*+,-./ 01- :2;;2- <6=6*+ 3;,*5,-5
9:-1,5/ 01- , :2;;2- <6=6*+ 3;,*5,-5
()*+,-./ 0,86<. ;623
9:-1,5/ 0,86<. ;623
()*+,-./ 71*;,7; >6;? 0-62*53
9:-1,5/ 71*;,7; >6;? 0-62*53
()*+,-./ -24);,;61* 10 ;?2 523;6*,;61*@
()*+,-./ 7,-22- 1441-;)*6;623
()*+,-./ 2A42-62*723 10 1;?2-3
()*+,-./ ,5=2*;)-2
9:-1,5/ ,5=2*;)-2
9:-1,5/ 4):<67 3,02;.
(6*52-3 B1;6=,;23
>!%&'()*+,-./.%),)012%),*.345#.%67+8+*92.(:8;,219%
!0&07K$D7&0B(7,D71P$DERXW RIWKHUHVSRQ
GHQWVZHUHFLW\UHVLGHQWVSULPDULO\IURPVXEXUEDQ
DUHDVRUVLQJOHIDPLO\KRPHV7KHODUJHVW
SURSRUWLRQ RI UHVSRQGHQWV  ZRXOG SUH
IHU WR OLYH LQ D FLW\ HVSHFLDOO\ LQ D VXEXUEDQDUHD
DQGRI WKHPZRXOG OLNH WR OLYH LQD
VLQJOHIDPLO\KRPH
WBD'DBBDA$ N(<71B0D3$ '(B$ )0&07K$(B$U(B407KP$)RU
VWXGHQWV ZLWK LQWHUQDWLRQDO PRELOLW\ LQWHQWLRQV
6ZLW]HUODQGZDVWKHPRVWSRSXODUFKRLFH
IROORZHG E\86$ $XVWULD *HU
PDQ\DQG1HWKHUODQGV7KHOLVWRI
WKH OHDVW SUHIHUUHG FRXQWULHV FRQWDLQV .D]DNKVWDQ
5RPDQLD6HUELD8NUDLQH
/LE\D&KLQD,QGLDDQGHYHQ6OR
YDNLD D FRXQWU\ QHLJKERULQJZLWK+XQJDU\ZHUH
QRW FRQVLGHUHG DV SUHIHUUHG GHVWLQDWLRQ FRXQWULHV
HLWKHU
6WXGHQWVZLWKQDWLRQDOMREPRELOLW\
LQWHQWLRQV
.(10&+10(73P$$ EHWWHU RSSRUWXQLW\ WR JHQHUDWH
KLJKHU LQFRPH LV FRQVLGHUHG DV DPRWLYDWLQJ IDF
WRURIPRELOLW\E\WKHPHPEHUVRIWKHVXEVDPSOH
+RZHYHU DFKLHYLQJ D KLJKHU OLYLQJ VWDQGDUG ZDV
DOVR DPRWLYDWLRQ GULYHU IRUPRELOLW\ 7KH UHVXOWV
UHYHDOHGWKDWIDPLO\WLHVDQGNHHSLQJFRQWDFWZLWK
IULHQGV ZHUH FRQVLGHUHG DV IDFWRUV WKDW KLQGHUHG
PRELOLW\LQWHQWLRQV$OVRRIWKHUHVSRQGHQWV
NHHSSXEOLFVDIHW\DPRWLYDWRUIRUZRUNLQJDEURDG
)LJXUH  VKRZV WKH GLVWULEXWLRQ RI WKH PRELOLW\
IDFWRUV$FFRUGLQJWRWKHVXUYH\RIWKHUHV
SRQGHQWVNHHS+XQJDU\DUDWKHUVXLWDEOHSODFHIRU
OLYLQJRUZRUNLQJ
)LJXUH0RWLYDWLRQDQGKLQGHULQJIDFWRUVRIPRELOLW\
VWXGHQWVZLWKQDWLRQDOMREPRELOLW\LQWHQWLRQV
6RXUFHRZQHGLWLRQ
!" #!" $!" %!" &!" '!!"
()*+,-./ 01- -2,31*3 10 4,. ,*5 6*7182
9:-1,5/ 01- -2,31*3 10 4,. ,*5 6*7182
()*+,-./ 01- :2;;2- <6=6*+ 3;,*5,-5
9:-1,5/ 01- , :2;;2- <6=6*+ 3;,*5,-5
()*+,-./ 0,86<. ;623
9:-1,5/ 0,86<. ;623
()*+,-./ 71*;,7; >6;? 0-62*53
9:-1,5/ 71*;,7; >6;? 0-62*53
()*+,-./ -24);,;61* 10 ;?2 523;6*,;61*@
()*+,-./ 7,-22- 1441-;)*6;623
()*+,-./ 2A42-62*723 10 1;?2-3
()*+,-./ ,5=2*;)-2
9:-1,5/ ,5=2*;)-2
9:-1,5/ 4):<67 3,02;.
(6*52-3 B1;6=,;23
%&'()*+,-./.%),)012%),*.345#.%67+8+*92.(:8;,219%>>
!0&07K$D7&0B(7,D71P$ ERXWOLYHVLQDFLW\
RU WRZQ 6XEXUEDQ DUHDV RU VLQJOHIDPLO\ KRPHV
DUHPDUNHGE\7KHSURSRUWLRQRIUHVSRQGHQWV
ZKRLQWHQGWROLYHLQWKHFLW\LQWKHIXWXUHDPRXQWV
WRDQGRI WKRVHZKRSUHIHU OLYLQJ LQ WRZQV
DFFRXQWVIRU6XEXUEDQDUHDLVSUHIHUUHGE\
 DQG VLQJOHIDPLO\ KRPHV E\  RI WKH
UHVSRQGHQWV
WBD'DBBDA$ N(<71B0D3$ '(B$ )0&07K$ (B$ U(B407KP$
$FFRUGLQJ WR WKH VXUYH\  RI WKH VWXGHQWV
ZKRDUHDWWDFKHGWR+XQJDU\WKLQNWKDW+XQJDU\LV
DVXLWDEOHSODFHIRUOLYLQJRUZRUNLQJ6ZLW]HUODQG
$XVWULD86$,WDO\
6ZHGHQ  DQG 6SDLQ  DUH UDWKHU
VXLWDEOH WKDQQRW LQ WKHLURSLQLRQ7KHOHVVSUHIHU
UHG FRXQWULHV DUH (J\SW  ,QGLD 
.D]DNKVWDQ  5RPDQLD  6HUELD
8NUDLQH /LE\D 6ORYD
NLDDQG&KLQD
6WXGHQWVZLWKLQWHUQDWLRQDOMREPRELOLW\
LQWHQWLRQV
.(10&+10(73P$7KHUHVSRQGHQWVRIWKHVXUYH\UHS
UHVHQW D VSHFLDOJURXSRI VWXGHQWVZKRZRXOGQRW
OLNHWRPRYHZLWKLQ+XQJDU\EXWZKRDUHLQWHUHVWHG
LQZRUNLQJ DEURDG:KDW LV LQWHUHVWLQJ DERXW WKLV
JURXSRIUHVSRQGHQWVLVWKDWWKH\GLGQRWLQWHQGWR
OHDYH+XQJDU\IRUDORQJHUWLPHEXWZHUHWKLQNLQJ
RI VHHNLQJ HPSOR\PHQW RXWVLGH +XQJDU\ )DPLO\
WLHVDQGIULHQGVZHUHIDFWRUVWKDWPRUHVHULRXVO\KLQ
GHUHGMREPRELOLW\LQWHQWLRQVWKDQLQRWKHUJURXSV
&DUHHU RSSRUWXQLWLHV LQ+XQJDU\ZHUH FRQVLGHUHG
PRELOLW\PRWLYDWRUVE\RI WKH UHVSRQGHQWV
6XUSULVLQJO\ RQO\ DERXW KDOI RI WKH UHVSRQGHQWV
PDUNHGDGYHQWXUHDVDPRWLYDWLRQGULYHU)LJXUH
VKRZVWKHGLVWULEXWLRQRIWKHUHVXOWV
)LJXUH0RWLYDWLRQDQGKLQGHULQJIDFWRUVRIPRELOLW\
VWXGHQWVZLWKLQWHUQDWLRQDOMREPRELOLW\LQWHQWLRQV
6RXUFHRZQHGLWLRQ
!" #!" $!" %!" &!" '!!"
()*+,-./ 01- -2,31*3 10 4,. ,*5 6*7182
9:-1,5/ 01- -2,31*3 10 4,. ,*5 6*7182
()*+,-./ 01- :2;;2- <6=6*+ 3;,*5,-5
9:-1,5/ 01- , :2;;2- <6=6*+ 3;,*5,-5
()*+,-./ 0,86<. ;623
9:-1,5/ 0,86<. ;623
()*+,-./ 71*;,7; >6;? 0-62*53
9:-1,5/ 71*;,7; >6;? 0-62*53
()*+,-./ -24);,;61* 10 ;?2 523;6*,;61*@
()*+,-./ 7,-22- 1441-;)*6;623
()*+,-./ 2A42-62*723 10 1;?2-3
()*+,-./ ,5=2*;)-2
9:-1,5/ ,5=2*;)-2
9:-1,5/ 4):<67 3,02;.
(6*52-3 B1;6=,;23
>"%&'()*+,-./.%),)012%),*.345#.%67+8+*92.(:8;,219%
!0&07K$ D7&0B(7,D71P$ 7KH GLVWULEXWLRQ RI WKH
VDPSOHLVXQLIRUPUHJDUGLQJWKHW\SHRIWKHVHWWOH
PHQWZKHUHWKHUHVSRQGHQWVLQWHQGHGWROLYH
FLW\  WRZQ  YLOODJH UHVSHFWLYHO\$OVR
FDPHIURPVXEXUEDQDUHDVDQGFDPH
IURPVLQJOHIDPLO\KRPHV$FFRUGLQJWRWKHVXUYH\
RIUHVSRQGHQWVZRXOGOLNHWROLYHLQDFLW\LQ
WKHIXWXUHLQDWRZQDQGLQDYLOODJH
$OVR  ZRXOG SUHIHU D QRQFLW\ UHVLGHQWLDO
DUHDIRUOLYLQJ
WBD'DBBDA$N(<71B0D3$ '(B$ )0&07K$(B$U(B407KP$7KH
VXUYH\ UHYHDOHG WKDW  RI WKH VXEVDPSOH
PHQWLRQHG+XQJDU\DVDSUHIHUUHGFRXQWU\$XVWULD
 6ZLW]HUODQG  86$  DQG
6ZHGHQ  DOVR EHORQJHG WR WKH SUHIHUUHG
GHVWLQDWLRQ FRXQWULHV %RWK *HUPDQ\ DQG ,WDO\
ZHUHFKRVHQE\WKHRIWKHUHVSRQGHQWV7KH
OHVVSUHIHUUHGFRXQWULHVZHUH.D]DNKVWDQ 
/LE\D  5RPDQLD  ,QGLD 
6HUELD 8NUDLQH &KLQD 
6ORYDNLDDQG(J\SW
6WXGHQWVZLWKRXWPRELOLW\LQWHQWLRQV
.(10&+10(73P$5HVXOWVRI WKH VXEVDPSOHDOORZV
DPRUHOLPLWHGSUHVHQWDWLRQWKDQRWKHUVXEVDPSOHV
VLQFHWKHVDPSOHVL]HLVPXFKVPDOOHUQ )LQDQ
FLDO LVVXHVZHUHPDUNHGDVPRWLYDWLRQ UDWKHU WKDQ
KLQGHULQJIDFWRUV7KHVXUYH\UHYHDOHGWKDWIDPLO\
DQGSHUVRQDOFRQWDFWVZHUHKLQGHULQJIDFWRUV2WKHU
IDFWRUV FDQQRW EH HYDOXDWHG )LJXUH  VKRZV WKH
GLVWULEXWLRQRIWKHUHVXOWV
)LJXUH0RWLYDWLRQDQGKLQGHULQJIDFWRUVRIPRELOLW\
VWXGHQWVZLWKRXWPRELOLW\LQWHQWLRQV
6RXUFHRZQHGLWLRQ
!" #!" $!" %!" &!" '!!"
()*+,-./ 01- -2,31*3 10 4,. ,*5 6*7182
9:-1,5/ 01- -2,31*3 10 4,. ,*5 6*7182
()*+,-./ 01- :2;;2- <6=6*+ 3;,*5,-5
9:-1,5/ 01- , :2;;2- <6=6*+ 3;,*5,-5
()*+,-./ 0,86<. ;623
9:-1,5/ 0,86<. ;623
()*+,-./ 71*;,7; >6;? 0-62*53
9:-1,5/ 71*;,7; >6;? 0-62*53
()*+,-./ -24);,;61* 10 ;?2 523;6*,;61*@
()*+,-./ 7,-22- 1441-;)*6;623
()*+,-./ 2A42-62*723 10 1;?2-3
()*+,-./ ,5=2*;)-2
9:-1,5/ ,5=2*;)-2
9:-1,5/ 4):<67 3,02;.
(6*52-3 B1;6=,;23
%&'()*+,-./.%),)012%),*.345#.%67+8+*92.(:8;,219%>#
!0&07K$ D7&0B(7,D71P$ 5HVXOWV VKRZ D XQLIRUP
GLVWULEXWLRQRIWKHDQVZHUVUHODWHGWRWKHFKDUDFWH
ULVWLFVRIWKHSUHVHQWOLYLQJHQYLURQPHQW$VIRUWKH
UHVSRQVHVUHJDUGLQJWKHIXWXUHOLYLQJHQYLURQPHQW
WKHSURSRUWLRQRIVWXGHQWVZKRSUHIHUUHG OLYLQJ LQ
VXEXUEVDPRXQWHGWRDQGWKRVHZKRLQWHQGHG
WROLYHLQVLQJOHIDPLO\KRPHVDFFRXQWHGIRU
WBD'DBBDA$ N(<71B0D3$ '(B$ )0&07K$ (B$ U(B407KP
0HPEHUVRI WKHVXEVDPSOHZLWKQRSODQV IRU WKH
PRYHFOHDUO\SUHIHU+XQJDU\DVDFRXQWU\IRUOLYLQJ
RUZRUNLQJ6ZLW]HUODQG$XVWULD
*HUPDQ\DUHUDWKHUSUHIHUUHGWKDQQRWEXW
WKHUDWLQJVODJEHKLQGWKHUHVXOWVRIRWKHUVXEVDP
SOHV7KHOLVWRIQRWSUHIHUUHGFRXQWULHVFRQWDLQV
RXWRIHOHPHQWVZLWKDYDOXH
6WXGHQWVZLWKXQFHUWDLQMREPRELOLW\
LQWHQWLRQV
.(10&+10(73P$7KHXQFHUWDLQVWXGHQWVGRQRWLQWHQG
WRZRUN HLWKHU DEURDG RU IDU IURP WKHLU SODFH RI
OLYLQJ LQ +XQJDU\ 5HVSRQGHQWV FRQVLGHU EHWWHU
LQFRPH RSSRUWXQLWLHV WR EH PRELOLW\ PRWLYDWRUV
&DUHHU SRVVLELOLWLHV VKRZ D VLPLODU UHVXOW ZLWK
RQH H[FHSWLRQ $OVR  RI UHVSRQGHQWV PDU
NHG IDPLO\ WLHV DQG DGYHQWXUH DV IDFWRUV KLQGH
ULQJ PRELOLW\ .HHSLQJ FRQWDFW ZLWK IULHQGV ZDV
PDUNHG DV D PRELOLW\ KLQGHULQJ IDFWRU E\ 
UHODWHGWR+XQJDU\DQGUHODWHGWRZRUNLQJ
DEURDG 5HVXOWV RI WKH VXUYH\ VKRZ WKDW IRUPHU
H[SHULHQFHV RI IULHQGV GR QRW KDYH DQ REYLRXV
H൵HFW RQPRELOLW\ LQWHQWLRQV ,W VKRXOG EH QRWHG
WKDWWKHUHVSRQVHVWRWKHVHTXHVWLRQVSURYLGHGE\
RWKHUVXEVDPSOHVVKRZDPRUHFRQVLVWHQWSLFWXUH
1RQSDUDPHWULFFRUUHODWLRQEHWZHHQGRPHVWLFDQG
IRUHLJQ DVSHFWV VKRZ D KLJKHU DQG D VLJQL¿FDQW
YDOXHLQFDVHRIWKHSUHYLRXVVXEVDPSOHVDJJUHJD
WHGFRH൶FLHQW VLJ Q WKDQLQ
FDVH RI XQFHUWDLQ VWXGHQWV FRH൶FLHQW 
VLJ Q )LJXUHVKRZVWKHGLVWULEXWLRQ
RIWKHUHVXOWV
)LJXUH0RWLYDWRUDQGKLQGHULQJIDFWRUVRIPRELOLW\VWXGHQWV
ZLWKXQFHUWDLQMREPRELOLW\LQWHQWLRQV
6RXUFHRZQHGLWLRQ
!" #!" $!" %!" &!" '!!"
()*+,-./ 01- -2,31*3 10 4,. ,*5 6*7182
9:-1,5/ 01- -2,31*3 10 4,. ,*5 6*7182
()*+,-./ 01- :2;;2- <6=6*+ 3;,*5,-5
9:-1,5/ 01- , :2;;2- <6=6*+ 3;,*5,-5
()*+,-./ 0,86<. ;623
9:-1,5/ 0,86<. ;623
()*+,-./ 71*;,7; >6;? 0-62*53
9:-1,5/ 71*;,7; >6;? 0-62*53
()*+,-./ -24);,;61* 10 ;?2 523;6*,;61*@
()*+,-./ 7,-22- 1441-;)*6;623
()*+,-./ 2A42-62*723 10 1;?2-3
()*+,-./ ,5=2*;)-2
9:-1,5/ ,5=2*;)-2
9:-1,5/ 4):<67 3,02;.
(6*52-3 B1;6=,;23
>$!"#$%&'()*+*!%(%,-.!%(&*/012*!34'5'&6.*$758(.-6!
!0&07K$D7&0B(7,D71P$0RVWXQFHUWDLQUHVSRQGHQW
FRPH IURP VLQJOHIDPLO\ KRPHV  RU IURP
KRXVLQJHVWDWHV$OVRRIWKHVXEVDP
SOHZRXOG OLNH WR OLYH LQ D FLW\ DQG RI WKHP
ZRXOG SUHIHU WR OLYH LQ D WRZQ 6XEXUEDQ DUHDV
DQGVLQJOHIDPLO\KRPHVDUHGHVLUHG
LQWKHIXWXUH
WBD'DBBDA$ N(<71B0D3$ '(B$ )0&07K$ (B$ U(B407KP$
8QFHUWDLQ UHVSRQGHQWV SUHIHU SULPDULO\ +XQJDU\
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